

























GLUHFWLRQ 3URIHVVLRQDO RULHQWDWLRQ WDVNSURYLGHG IHHGEDFN RUJDQL]DWLRQDO
LQIOH[LELOLW\ DQG VWDII VXSSRUW ZHUH FRQWUDU\ WR H[SHFWDWLRQV SRVLWLYHO\
UHODWHGWRQHHGIRUOHDGHUVKLS:RPHQDUHIRXQGWRKDYHDKLJKHUQHHGIRU
OHDGHUVKLS )XUWKHUPRUH XVH RI /RFDO $UHD 1HWZRUN
























KHDG RI WKH 
VXERUGLQDWHV
 LQVWHDG RI D EHKDYLRUDO SURFHVV LH WKH DFWV RI D OHDGHU $
GLVWLQFWLRQ FDQ EH PDGH EHWZHHQ WZR W\SHV RI SURFHVVHV LQ WKH IRUPDWLRQ RI OHDGHUVKLS
SHUFHSWLRQUHFRJQLWLRQEDVHGSURFHVVHVDQGLQIHUHQWLDOEDVHGSURFHVVHV5HFRJQLWLRQEDVHG





EDVHG SURFHVVHV KDYH EHHQ IRXQG WR LQIOXHQFH OHDGHUVKLS SHUFHSWLRQV )RU LQVWDQFH LQ D
UHFRJQLWLRQEDVHGSURFHVVHVVWXG\5XVK7KRPDVDQG/RUGIRXQGWKDWIDFWRUSDWWHUQ
DQGLWHPORDGLQJVRQWKHPRVWZHOONQRZQOHDGHUVKLSTXHVWLRQQDLUHWKH/%'4)OHLVKPDQ
 GHULYHG LQ D OLPLWHG LQIRUPDWLRQ FRQGLWLRQ ZDV VLPLODU WR WKRVH REWDLQHG LQ UHDO
VHWWLQJV9HULILFDWLRQIRULQIHUHQWLDOEDVHGSURFHVVHVLVIRULQVWDQFHSURYLGHGE\5XVKHWDO
3KLOOLSVDQG/RUGDQG0HLQGO,QWKHVHVWXGLHVHYLGHQFHLVIRXQG











DQG WKH VXSHUYLVRU WHDP FKDUDFWHULVWLFV WDVN FKDUDFWHULVWLFV DQG RUJDQL]DWLRQDO









RIIHUV WKH PRVW HODERUDWH FODVVLILFDWLRQ RI VLWXDWLRQDO FRQWLQJHQFLHV RI JHQHUDO OHDGHUVKLS
EHKDYLRU LH QRW UHVWULFWHG WR GHFLVLRQPDNLQJ EHKDYLRU VXFK DV LQ 9URRP DQG <HWWRQ
V
 WKHRU\ 7KH VXEVWLWXWHV IRU OHDGHUVKLS WKHRU\ VXJJHVWV WKDW LQGLYLGXDO WDVN DQG
RUJDQL]DWLRQDO FKDUDFWHULVWLFV FDQ EH IRXQG ZKLFK  QHJDWH WKH OHDGHU




WKHRU\ LV WKH SUHPLVH LQ WKH VXEVWLWXWHV IRU OHDGHUVKLS WKDW LQ VRPH FDVHV OHDGHUVKLS LV
LUUHOHYDQW ,Q WKH SDWKJRDO WKHRU\ HYHQ XQQHFHVVDU\ DQG UHGXQGDQW OHDGHU EHKDYLRUV DUH
DVVXPHGWRKDYHDQLPSDFWXSRQVXERUGLQDWHVDWLVIDFWLRQPRUDOHPRWLYDWLRQSHUIRUPDQFH
DQG DFFHSWDQFH RI WKH OHDGHU .HUU DQG -HUPLHU  PDNH D GLVWLQFWLRQ EHWZHHQ IRXU
LQGLYLGXDO FKDUDFWHULVWLFV LH DELOLW\ H[SHULHQFH WUDLQLQJ DQG NQRZOHGJH QHHG IRU LQGH
SHQGHQFHSURIHVVLRQDORULHQWDWLRQDQGLQGLIIHUHQFHWRZDUGVRUJDQL]DWLRQDOUHZDUGVWKUHH
WDVN FKDUDFWHULVWLFV LH XQDPELJXRXV URXWLQH DQG PHWKRGRORJLFDOO\ LQYDULDQW WDVNV WDVN



















UHZDUGV QRW ZLWKLQ WKH OHDGHU




 +RZHOO 	 'RUIPDQ  +RZDUG 	 -R\FH  3RGVDNRII 7RGRU *URYHU 	
+XEHU+RZHOO	'RUIPDQ3RGVDNRII'RUIPDQ+RZHOO	7RGRU)DUK
3RGVDNRII	&KHQJ)UHHVWRQ3LWQHU	&KDUWHUV&KLOGHUV'XELQVN\	





 :LOOLDPV 3RGVDNRII 7RGRU +XEHU +RZHOO DQG 'RUIPDQ  S  3RGVDNRII
0DF.HQ]LH DQG )HWWHU  S  WKH QXPEHU RI FRUURERUDWRU\ ILQGLQJV KDV EHHQ
GLVDSSRLQWLQJ)XUWKHUPRUHWKHIHZSRVLWLYHILQGLQJVFRXOGQRWEHFRQILUPHGLQRWKHUVWXGLHV

















FHQWUDO DQG DOO LPSRUWDQW IRFXV $OWKRXJK FRQWLQJHQF\ WKHRULHV KDYH EURXJKW LQ VHYHUDO




LQIRUPDWLRQ SURFHVVLQJ 6WLOO WKH PDLQ IRFXV RI WKH SHUFHSWLRQ WKHRU\ UHPDLQV WKH












RI WKHVH VWXGLHV WKRXJK KDYH SURYLGHG OLPLWHG RU QR LQIRUPDWLRQ RQ WKH GHILQLWLRQ DQG
RSHUDWLRQDOL]DWLRQ RI WKH FRQVWUXFWV XVHG )XUWKHUPRUH WKH VXERUGLQDWH OHDGHUVKLS QHHGV
H[SORUHGPRVWRIWKHWLPHKDYHEHHQDVPDOOSDUWRIDZLGHUVWXG\&RQVHTXHQWO\DOWKRXJK


























DV QRUPDO DQG RQH WR EH PDLQWDLQHG LQ IXWXUH LQWHUDFWLRQV UHJDUGOHVV RI VXERUGLQDWH
SHUIRUPDQFH OHYHOV 7DVN FRQWURO ZDV GLYLGHG LQ D KLJK WDVN FRQWURO VLWXDWLRQ LQ ZKLFK
FRQIHGHUDWHVXERUGLQDWHVFRPSOHWHGWKHZRUNDFFRUGLQJWRVWULFWLQVWUXFWLRQVDQGLQDORZ















ZRUN 0DUWLQ  S  FRQFOXGHV WKDW VXSHUYLVLRQ RI VXERUGLQDWHV FRQVXPHV D ODUJH
SURSRUWLRQ RI WKH WLPH DQG HQHUJ\ RI VXSHUYLVRUV ZKLOH LW LV ODUJHO\ XQQHFHVVDU\ WR WKH
FRPSOHWLRQRIWKHZRUNE\VXERUGLQDWHV









PRGHUDWH WKH UHODWLRQ EHWZHHQ LQLWLDWLQJ VWUXFWXUH DQG ERWK RYHUDOO DQG VXSHUYLVLRQ
VDWLVIDFWLRQ,QRQHRIIRXURUJDQL]DWLRQVLWZDVIRXQGWRSRVLWLYHO\PRGHUDWHWKHUHODWLRQ
EHWZHHQLQLWLDWLQJVWUXFWXUHDQGSHUIRUPDQFH8VLQJWKHW\SRORJ\SURYLGHGLQFKDSWHULWFDQ
WKXV EH FRQFOXGHG WKDW QHHG IRU FODULW\ ZDV D UHGXFHU RI WKH UHODWLRQ EHWZHHQ LQLWLDWLQJ














































HIIHFWV GLG QRW RFFXU WKRXJK 2I WKH  ]HURRUGHU FRUUHODWLRQV EHWZHHQ OHDGHUVKLS QHHG
VWUHQJWKDQGRWKHUYDULDEOHVLQWKHPRGHORQO\RQHUHDFKHGVLJQLILFDQFHWKHUHODWLRQZLWKSD\
VDWLVIDFWLRQ U  S ZKLFK LV EDUHO\ KLJKHU WKDQ FKDQFH SUHGLFWV )XUWKHUPRUH
OHDGHUVKLSQHHGVWUHQJWKIDLOHGWRPRGHUDWHWKHGLIIHUHQWSRVVLEOHUHODWLRQVEHWZHHQOHDGHUVKLS
FKDUDFWHULVWLFV DQG RXWFRPH YDULDEOHV 6HHUV DQG *UDHQ  QRWH WKDW WKH DEVHQFH RI














 DQG /DQGHZHHUG DQG %RXPDQV  KDYH VWXGLHG WKH LQIOXHQFH RI QHHG IRU
DXWRQRP\RQWKHUHODWLRQEHWZHHQOHDGHUVKLSDQGRXWFRPHYDULDEOHV(PDQVDQG5DGVWDDN
IRXQG LQ D VDPSOH RI  QXUVHV WKDW WKH UHODWLRQ EHWZHHQ VRFLDO LH KXPDQRULHQWHG
OHDGHUVKLSDQGTXDOLW\RIZRUNLVFRQWLQJHQWRQWKHOHYHORIQHHGIRUDXWRQRP\6SOLWWLQJWKH
QXUVHV LQ WKUHH JURXSV RI ORZ PHGLXP DQG KLJK QHHG IRU DXWRQRP\ WKH\ IRXQG KXPDQ
RULHQWHGOHDGHUVKLSWREHSRVLWLYHO\U Q S UHODWHGWRTXDOLW\RIZRUNIRUQXUVHV
ZLWKDORZQHHGIRUDXWRQRP\PRGHUDWHO\SRVLWLYHUHODWHGWRTXDOLW\RIZRUNIRUQXUVHVZLWK
DPHGLXPQHHGIRUDXWRQRP\U Q S ZKLOHWKLVUHODWLRQZDVDEVHQWIRUQXUVHV










VWURQJO\UHODWHGWRJUHDWHUMREVDWLVIDFWLRQ Q S WKDQLQDJURXSRIUHODWLYHO\
PXFK QHHG IRU DXWRQRP\   Q  S  2Q WKH RWKHU KDQG QR VLJQLILFDQW
























































 QHHGV DQG JRDOV ,QVWHDG RI GLUHFWO\ IXOILOOLQJ WKHVH QHHGV



















VRFLDO FLUFXPVWDQFHV VXSSRUWLQJ RU KDOWLQJ WKHVH WHQGHQFLHV 5\DQ FRPELQHV ERWK WKH
RUWKRJHQHWLFYLHZZKLFKDVVXPHVQHHGVWREHEDVHGXSRQWKHSKDVHLQWKHGHYHORSPHQWDQG
















IORXULVK $FFRUGLQJ WR /HZLQ  QHHGV RI DQ LQGLYLGXDO DUH WR D YHU\ KLJK GHJUHH
















PD\ H[SHULHQFH GLIIHUHQW QHHGV LQ GLIIHUHQW VHWWLQJVDW GLIIHUHQW WLPHV 3HRSOH ZKR ILQG
WKHPVHOYHVVHOIFRQILGHQWDQGFDSDEOHLQRQHVHWWLQJPD\ZHOOIHHOLQVHFXUHDQGDGURLWLQ




VWDUWHG FROOHDJXH ZKR EHFDXVH RI WKH FRPSOH[LWLHV RI KLV MRE LV DIUDLG WR PDNH FUXFLDO
PLVWDNHV
4XDVL UHIHUV WR WKH SRVLWLRQ ZH WDNH ZLWK UHVSHFW WR QHHGV :H ZLOO QRW UHJDUG QHHG IRU
OHDGHUVKLSDVDEDVLFQHHGVLQFHWKHUHLVQRVWURQJXUJHDVVRFLDWHGZLWKWKHQHHGWRH[KLELW












FRPSOLPHQWV ,Q PRVW RI WKH FDVHV WKHVH VXERUGLQDWH










































EHWZHHQ OHDGHUVKLS EHKDYLRUV DQG QHHG IRU OHDGHUVKLS DQG YLFHYHUVD DQG WKH UHODWLRQV
EHWZHHQQHHGIRUOHDGHUVKLSOHDGHUVKLSEHKDYLRUVDQGFULWHULD7KHFRPSOHWHPRGHOLVVKRZQ
LQ )LJXUH  ,Q WKH XSSHU SDUW WKH UHODWLRQV EHWZHHQ LQGLYLGXDO WDVN DQG RUJDQL]DWLRQDO
FKDUDFWHULVWLFVDQGQHHGIRUOHDGHUVKLSDUHVKRZQ7KHVHFKDUDFWHULVWLFVDUHVXSSRVHGWRDFWDV
DQWHFHGHQWV RI QHHG IRU OHDGHUVKLS )RU LQVWDQFH DV D FRQVHTXHQFH RI KLJKHU DELOLWLHV











VXSSRUW WR EH DEOH WR NQRZ ZKDW WKH\ DUH H[SHFWHG WR GR DQG WR PDNH WKHP SHUIRUP
DGHTXDWHO\ /HDGHUV PRVW OLNHO\ ZLOO UHFLSURFDWH E\ EHLQJ VXSSRUWLYH DQG WDVNRULHQWHG
0DNLQJ WKH MRE FOHDU WKLV ZLOO SUREDEO\ OHDG DIWHU VRPH WLPH WR D GLPLQLVKHG QHHG IRU
OHDGHUVKLSZKLFKZLOOLQWXUQGLPLQLVKWKHOHDGHUEHKDYLRUV
)LQDOO\ QHHG IRU OHDGHUVKLS LV VXSSRVHG WR PRGHUDWH WKH UHODWLRQ EHWZHHQ OHDGHUVKLS
EHKDYLRUVDQGFULWHULDZKLOHQHHGIRUOHDGHUVKLSLVDFRQVHTXHQFHRIDOOWKHFRQWLQJHQF\
























+\SRWKHVLV  1HHG IRU OHDGHUVKLS LV D VLPSOH SRVLWLYH











WKHRULHV 6LQFH .HUU DQG -HUPLHU  KDYH DUJXHG WKDW WKH VXEVWLWXWHV VKRXOG PDNH
OHDGHUVKLSXQQHFHVVDU\ZHZLOOK\SRWKHVL]HWKDWWKHVXEVWLWXWHVIRUOHDGHUVKLSZLOOGLPLQLVK
WKHQHHGIRUOHDGHUVKLSLQVXERUGLQDWHV







 RI WKH 1HWKHUODQGV ZHUH VHOHFWHG IURP WKH WHOHSKRQH GLUHFWRU\ DQG+V UJQWNF DG PQVGF￿ VJQWIJ￿ VJCV 2GCUQPU￿ 3w KU DKCUGF YJGP GZRGEVGF HTGSWGPEKGU CTG NQYGT VJCP ￿￿
￿
%QORCTGF YKVJ VJG XCNWG QH VJG UCORNG QH ￿￿ YG HKPF CP GZRGEVGF HTGSWGPE[ QH ￿￿￿ KP VJG FWVEJ RQRWNCVKQP KP
OKPKPI￿ 6JG USWCTGF FKHHGTGPEG ￿￿ ￿ ￿￿￿￿w QH ￿￿￿￿ KU VJWU VTCPUHQTOGF VQ C 3w￿XCNWG QH ￿￿￿￿￿ CHVGT FKXKUKQP
VJTQWIJV ￿￿￿￿ YJKEJ KU CNTGCF[ OQTG VJCP VGP VKOGU VJG ETKVKECN ￿R￿￿￿￿￿ FH￿￿￿ 3w￿XCNWG￿
15





 FRPSOHWHG ORZHU RFFXSDWLRQDO WUDLQLQJ  FRPSOHWHG PLGGOH RFFXSDWLRQDO
WUDLQLQJFRPSOHWHGKLJKHURFFXSDWLRQDOWUDLQLQJDQGFRPSOHWHG8QLYHUVLW\
&RPSDUHG WR WKH QDWLRQDO ZRUN IRUFH WKH VHUYLFH VHFWRU LV RYHUUHSUHVHQWHG DOWKRXJK WKH
EUDQFKHVRIWUDGHKRWHOV	UHVWDXUDQWVDQGEDQNV	LQVXUDQFHDUHXQGHUUHSUHVHQWHG7DEOH
+RZHYHUWKHUHVHHPVWREHDJRRGILWEHWZHHQWKHVDPSOHDQGWKHWRWDOSRSXODWLRQZLWK
UHJDUG WR WKH ODERU IRUFH LQ IDUPLQJ PLQLQJ LQGXVWU\ SXEOLF XWLOLWLHV FRQVWUXFWLRQ DQG
WUDQVSRUW	VWRUDJH7KHGHYLDWLRQVRIWKHVDPSOHIURPWKHQDWLRQDOSRSXODWLRQZHUHIRXQGWR
EH VLJQLILFDQW 3ð   S 7KH VDPSOH GHYLDWHG HYHQ PRUH IURP WKH 0LGGOH ￿￿￿
%UDEDQWODERUIRUFH3ð   SQRWDEO\ZLWKUHVSHFWWRLQGXVWU\WUDGHKRWHOV	 ￿￿￿
￿






 Q Q  Q 
7\SHRIEXVLQHVV
)DUPLQJ      
0LQLQJ      
,QGXVWU\      
3XEOLFXWLOLWLHV      
&RQVWUXFWLRQ      
7UDGH+RWHOV5HVWDXUDQWV     
7UDQVSRUW	6WRUDJH      
%DQNV	,QVXUDQFH      
6HUYLFH      
7RWDO     
1DWLRQDO VWDWLVWLFV SURYLGHG E\ WKH &HQWUDO 2IILFH RI 6WDWLVWLFV￿ WKH 1HWKHUODQGV ￿&%6￿ PDUFK ￿￿￿￿￿













1HHG IRU OHDGHUVKLS LV GHILQHG LQ WHUPV RI WKH IXQFWLRQV WKH OHDGHU IXOILOV YLV j YLV WKH
HPSOR\HH7KHVFDOHPHDVXULQJQHHGIRUOHDGHUVKLSLVEDVHGRQVWDWHPHQWVRIWKHIROORZLQJ




EHWZHHQ SHRSOHRULHQWHG OHDGHUVKLS QHHGV SUREOHPRULHQWHG OHDGHUVKLS QHHGV DQG
SURGXFWLRQRULHQWHGOHDGHUVKLSQHHGV7KHIROORZLQJSHRSOHRULHQWHGOHDGHUVKLSQHHGVZHUH
GLVWLQJXLVKHGPRWLYDWLQJLQVSLULQJWHDPEXLOGLQJFRQIOLFWPDQDJHPHQWFRQVLGHUDWLRQDQG
UHFRJQL]LQJ 	 UHZDUGLQJ 7KH IROORZLQJ  SUREOHPRULHQWHG OHDGHUVKLS QHHGV ZHUH
GLVWLQJXLVKHG NQRZOHGJH WUDQVIHU LQIRUPDWLRQ GLVVHPLQDWLRQ SUREOHP VROYLQJ  JLYLQJ
IHHGEDFN DQG FRUUHFWLQJ PLVWDNHV )RU SURGXFWLRQRULHQWHG OHDGHUVKLS QHHGV ZH XVHG WKH









EHORZ  7KH PHDQ UHOLDELOLW\ RI WKH  UHYLVHG VXEVWLWXWHV VXEVFDOHV GHYHORSHG E\









 6\URLW  UHSRUWV VSOLWKDOI UHOLDELOLWLHV RI  IRU WKH 'XWFK YHUVLRQ RI
&RQVLGHUDWLRQDQGIRU,QLWLDWLQJVWUXFWXUH7KUHHRWKHUOHDGHUVKLSLQVWUXPHQWVZHUHXVHGLQ














DQG 6LPV  %HFDXVH WKH IDFWRUDQDO\VLV FRQGXFWHG E\ 0DQ] DQG 6LPV VKRZHG RQH
VWURQJILUVWIDFWRUZKLFKH[SODLQHGRIWKHYDULDQFHLQWKHLWHPVVHYHQWLPHVWKH























V IRU ERWK PRGHOV ,Q ERWK FDVHV OHDGHUVKLS ZDV HQWHUHG ILUVW IROORZHG E\ WKH
VXEVWLWXWHRUQHHGIRUOHDGHUVKLSDQGWKHLQWHUDFWLRQHIIHFWEHWZHHQWKHOHDGHUVKLSFRQVWUXFW







SUHGLFWHG GLUHFWLRQ )RU LQVWDQFH LW ZDV IRXQG WKDW DELOLW\ H[SHULHQFH WUDLQLQJ DQG
NQRZOHGJH$ELOLW\LVDVXEVWLWXWHRIWKHSRVLWLYHUHODWLRQEHWZHHQWDVNRULHQWHGOHDGHUVKLS
DQG RUJDQL]DWLRQDO FRPPLWPHQW $ELOLW\ LV SRVLWLYHO\ UHODWHG WR FRPPLWPHQW DQG LWV
LQWHUDFWLRQZLWKWDVNRULHQWHGOHDGHUVKLSLVQHJDWLYH7KXVHPSOR\HHVZLWKVWURQJDELOLWLHVDQG
PXFK H[SHULHQFH VKRZ PRUH FRPPLWPHQW WR WKH RUJDQL]DWLRQ DQG DUH FKDUDFWHUL]HG E\ D













$ELOLW\ 1 ,QG￿ 2UJ￿ ,QIO￿ /$1 *HQGHU 3URI￿ )HHGE￿ 6WDII
1HHG IRU
/HDGHUVKLS





OHDGHUVKLS RI VXERUGLQDWHV 2SSRVLWH WR H[SHFWDWLRQV ZH IRXQG 3URIHVVLRQDO RULHQWDWLRQ








:H FRQGXFWHG VHYHUDO SDWK DQDO\VHV WR VKRZ WKH UHODWLRQV RI WKH DQWHFHGHQWV QHHG IRU
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QHHG IRU OHDGHUVKLS DQG QHHG IRU OHDGHUVKLS VWUHQJWKHQV WKH UHODWLRQ EHWZHHQ FKDULVPDWLF
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PLJKW IRU LQVWDQFH EH DUJXHG WKDW PRUH FRRUGLQDWLRQ LV QHHGHG RI D OHDGHU ZKHQ WKH
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